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fortunate investments.

T^i_y do great numbers of
people fail to distinguish
between sound and un«

jound securities?
Oor booklet, *Common
Senseinlnvest-ngMoney'î
tells why. Write for it to¬

day. Ask for
BOOKLET B-713

l\£ STRAUS <&> CO!
-^oaroa-ra-i , _--T____i*_r_D itta

L

STRAUS BtTD-DtNTO
365 Fifth Ave.s* «4*6tí- St.

Ttltfltm V-WOURT -500

39 -yts*ra withcmi low
to any investor

¿^yrl-ht, 1921. by S- W. Straua A Co.

Exchange Members
Are Exonerated in
Mex. Pete Rumor

Committee Unable to Trace
Telephone Call Which
Caused Break in Slock;
Records Are Examined
Members of the Stock Exchange have

teen exonerated by the committee on

business conduct in connection with its
Investigation of the sharp break in
Mexican Petroleum chares, which oc-

«.jrred on August 25, following pub¬
lication by the New York News Bureau
of an erroneous message that the oil
company directors had met and de¬
ferred action on the common dividend.
The message was transmitted over the

Íelephone to the financial news agencyI an anonymous person, who repre¬
sented himself as calling from a Stock
Exchange house. After publication
of the message, and before the
facts had been set forth, Mexican
Petroleum broke from 90% to 84%.
Following the official denial that the
dividend had been omitted the stock
rebounded to 90, but short sellers had
been given the opportunity to reap
substantial profits as a result of the
downward plunge.
The action of the Stock Exchange

was made public yesterday by Seymour
L. Cromwell, president, who issued the
following statement:

"The committee on business conduct,
after hearing testimony in connection
with th-false report of th«?. deferred
dividend in Mexican Petroleum, which
w8s* published on August 25, has de¬
veloped the following facts:

"A. message to the effect that a
meeting had been held and the dividend
deferred came over the public tele¬
phone to the New York News Bureau.
The giver of this message stated that
he was calling from the office of a
banking house. This banking house
states that no such message was givenby them, and there is nothing what¬
ever to show that it was given from
the banking house, although attemptsto trace It have been made throughtho telephone company and by all other
means possible.
"The officials of the News Bureau

itste that when the message was re¬
ceived at their office it was publish-?'!without confirmation, contrary to tht_t_r
usual custom.
"The committee on business conduct,after examining the records of the

transaction- made by members of the
exchange during the day, find that
these records fail to reveal that anyrcember of the exchange was respon¬sible for or connected with the pub¬lication of the erroneous statement."

Virginia-Carolina's
Sales Drop $50,000,000
Gross Turnover Shrinks and
Loss in Inventories Is Sus¬
tained, Stockholders Told

The gross turnover from sales bythe Virginia-Carolina Chemical Com¬
pany during the fiscal year ended May81, 1921, amounted to $87,058,974, com¬
pared with $138,918.235 for the preced¬ing year, C. G. Wilson, president, told
stockholders at the annual meetingyesterday. He said that this reduction
was due both to the lesser units ofbusiness transacted and lower prices.".¦¡¦the goods and commodities sold.With reference to fertilizer pricesMr. Wilson stated that owing to thecondition of the market during thefirst month of the year, tho seasonwhen a large part of the company's»eeds are contracted for, the unit costof fertilizer materials averaged higherthan at any time in the company's his¬tory. Notwithstanding a reduction In
quantity purchases the company sus¬tained a loss In value of Its fertilizermaterials which had to be absorbedthrough the writing down of Inven¬tories to the standard of values onMay Si last
v j- ^*ison asserted that economiesûad beon put into effect that should
J.-ow a substantial saving in opera¬tions factory wages having been re-?uc*d to a pre-war standard with cuts"i the salaries of other emoloy»es andexecutives.Lucien Ouiden and H. M. Tuckeryere elected directors of the companyat yesterday's meetiner to succeed A. J.¦nemph.Il nnd T. W, Watts, deceased.

Board of Trade Rules
Out Indemnity Contracts

1líHJCA?0-' SeP*- 7.-The Chics**mí oí Trarto t0-d:vy ¦«.opted anamendment to the rules of the assocU-«on providing for the discontinuance.r dealing in indemnity contracts. The?ote was 545 to 41.IAtV>h P. Griffin, president, and otheromcers of the board had urged thejnrmoership to discontinue indemnityr,V_r*r;t9 «s a means of cooperating
-Vf .i58deral authorities in carrying»ut the provisions of the Cappcr-Tin-«ner law. This law, which places n

tr« ? j
on <,eal9 in tadwjnpty con¬tacts, dops not. however, become cf-ailv«,or nearly four months.¦». Griffin declared that while suchcontracts at times serve a useful eco¬nomic function, the board's decision to.n/_-nate them Wfts ir> .>"« with oublia»P»nion in the grain trade itself as well«¿} '««"ilative centers.

jH.-, .T.7'3 ¦ctior' was a clear indica-
S«, ,°_ tho Craln trade's earnest d.sire'._-»»0**^rät<.__in cnfo_-em«_.t of the

Day's Dealings in Bonds
The Market

The investment market continuedbroad und active yesterday. Sentiment
was moro cheerful and the quick over¬subscription of tho $10,000,000 «SooLine offering was Indicative of theheavy demand. This issue was offeredat 89», to yield approximately 0.55 percent, and it went to a premium on thecurb, selling at 101. Later in tho daythe bonds were admitted to dealings atthe exchange, where they were tradedin at 100%. Old line railroad issueswere prominent in the dealing:» yes¬terday and pains in such description««ranged from a fraction to a point, insome cases. Foreign government bondscontinued to act well. The French Sswont to 101%. United «Stale!? govern¬ment issues were barely steady.

Transaction»
Liberty 8%», 1947. ..do 2d 4s. 1943.do î»=t 4 «is, 1847.do lst-Sd 4M» «_do 2d 4%», 1942.do 3d 4 V, s, 1928.do 4th 4Hs, lOSS.Victory 4%s, 1923.do 3%s, 1923.

$220.000
1.000

26,ooo
1,000

671.000
1,543,000
Í.674.000
3,«32.000

S,",9,D00
Quotation»

Liberty S Ha ..

do 2d 4»_
do l»t .4*4».
do l-2d 4\ia.do 2d 4%s.
do 3d 4%». .

do 4th 4 »4a.Victory 4 %s
do 3%a _

H'ph.
87.54
.87. SO
87.90
»6,7087.94
91.98
88.00
99 0B
99.06

Low.
87.36
87.SO
S 7. S 3
98.70
87.S2
91,90
87.9Í
9S.96
99.00

'.But.
17.40
,7.80
S7.90
55.70
t; «is
91.98
K7.98
99.08
99.06

YMd.
4.31
4.93
6.09

6.19

6.34
4.32

Net
chjre.
..10

+ .08
..30
+ .06
-(-.08+ .06
4-.06
+ .06

Bid and Asked ({notations
Liberty Bond». Yesterday. Tuesday..37.40087.48

.87.74® 87.88

.87.70087.S4

.87.84087.90

.87.88ttt87.88

.9l.94fffi91.96
,87.96©87.9S
.99 04099.06
.99.04@99.06

8H». 1947
1st 4s. 1947_
I'd 4g. 1942.
1st 4«4». 1947..
2d 4%s, 1942. .

Sd 4VÍS, 1928. ..? th 4 Us, 1938.
Vic. 4%s. 3923.

do 3%a, J923
Pre-war Issue»:

f!> re*. 1930.1 »«,%.» 181% 100 % »101 %ts coup. i9'io.mo*.; »*ioi% looM 4*101*44« reg, 19Î5.1O4%0 . 104%© .4.1 coup. 1926. .. .104 % Í710R 104 % 0 1082s, Pan o, lOSI. .1OO%0 .?» Tan» r. 1936. 1 00% 0 .

2s Fan v. 1 938 100% /fit .

87.60087.5«
87.74087.88
87.70087.R6
87.82087.90
87.82087.84
91.82091.88
87.920S7.94
98.9809'«.02
9S.9S@99.02

Ss, Pro rep.
3s, Pan cnnp.
Phil 4s, 1334.

75%« 7 8
73*2 0 78
SI 0 -.

100U<» .
1OO%0 .
tony, <r> .
7S 0 «~-

fhll 4s. 19').-._ 78 0Phil
D Col 3». 1965.

0
93 0 .

Foreign G'ovt. and Municipal Bonds
(Interest to be added) «

Eld'. Asked.City of Ttergen Ss r*cts. 99-4 99%do Porno Ss.100% 101do Christiania Ss.100% 101do Zurich 8a..00% 101*Argentine Intern 5s, 1945. 71 72Belgium 8s .101 *i 102Kingdom of Belgium 6s_...95% 95%do 7%s, 1946 .102"»do Sweden 6s, 1939. 88%Canada, Dom of, 1926. 94%do 1929 . 9*1%do 1931 . 90%Danish 8sA. .102do B .102Denmark Ss .10rtChinese Gvt Hu Kub Ry 5s, '51.. 4 8Norway » .104Cuba Rxtsrn 5s, 1944. 76do 6s, serifs A, 1949. 76 %do 4 % s, 19 4 9 <. j^. 6 4 %

103
89
94%
94%
91

102VÍ
102'
io:'<

4 8 «2

80
uu ï «/¿s, 1 .f ^» /. .w. . t>4 -4 HiU S of Brazil 8*', %» 1. 99% 99 >

Republic if Chile 8a rets. 93% 99Dominican R««p 5s, 1958.
French Govt 6%s, 1941, w I";.... 96%City of Lyons 15-yr 6s, 1934_83%-do Marseilles 15-Vr 6s, 198.4. .. 81do Bordeaux 15-yr 6s, 1934... 83%do Copenhagen 25-vr 6 Us, 19«14 79 %French Gvt 8s, 1st issue.100% 100%do Paris Citv 6s 1921 . 99T| 100Govt of Switzerland Ss, 1940...107 107Japanese Gvt 4%S, strip In, 1925 86% S6%

'9%
96 %

8 4 %
79%

86 S

99%
93%
90%

4%s. 2ri ppries. 192Ô
dô 4s, 2d series, 1931.do Tokio City 6s. 1952....Un K Gt Br & Ir 5-yr 6%s, 1921do 3-yr 6%b, 1922.do 10-yr 5%s, 1929.do 20-yr 6%s, 1937. 88%Uruguay 25-yr 8s. 99Mex ext strl 5s of '99, 1915. 48%do gold 4s of '04, 1954. 37King of Italy 6-yr 6%s g bonds.. 88Sao Paulo 8s ct. 97%

(Sales)

S6-
72%
66
99%
9S %
90%
88%
49%
37%
89
.J7%

Argentin» G , 1 _101%*6s 1946 7%s 1941
1 _ 71 10 - 96%Chinese Ry 6a 78 - 90 %1951 1 - 96%
7 _ 48% 20 - 96%
5 _ 48 98 - 96 %
6 _ 48% 2 - 96%City of Ber- 7 s6f.. 96%
gen 8» temp 11 .¦.. 96'/,
rets 1946 73 - 96%
4 .... 99%! 51 .«.. 96%

City of Bern« G of Swltzer-
8s 1945 lRnd s Í Ss
6 ...,100%l 1940
6 _101 2 -106%
1 _100%) 6 -306%
6 _101

City of Bord
6s 1934

8(.%
1 - 8 X %

City of Chris
Ss 1945
7 -100%
1 _100
2 _100%
1 _100%
2 _100%City of Copen¬
hagen 6%s
1944
6 .... 79%!

106%2 _107
1 _107%
4 _107

Jap let ser
4%s 19Ü5
6 - 86%

25 _86 .%2d Ker 4%s
1925
2 _86%

stlg loan 4s
1931
11 ....

1 600

2 -98%
21 - 98%
3 - 98%
2 - 99
6 '- 98%
6 - 98%16 - 98%
2 _ 98 %Rep of Cuba

5s 1904
1 .... 76%Rep of Urug

8s 1946
9 _
1 600.

11 _
28 _

S of Sao Paulo
s f 83 1936
1 - 97%
1 - 97%
1 el Of. 97 %

26 - 97%Ü K of Gt B
&¦ 1 5%s 1921

98%
»9%
98%
99

7 I'¬
ll) - 79%
7 _79%
3 _ 7~8%

Cliy of Lyons
6s 1934
2 _ 83%
4 _84

City of Mar»
6s 1934
1 -84

City of Paris
6s 1921
4 - 99«

City of Zurich
8s 1945
10 -100%
5 -101

Danish C M s
f gold 8s sor|
A 1346
12 _

600.

72
71%
72%
71%
72%K of Belg 8

1941
3 -101%
4 ... .101%
7 ....101%
5 -101%25 ...,101%4 .101%
1 ....102
1 500.102
1 600.102%2 -101%
2 -101%

s f 7%s 1945

3
1922
1 _

13
10 s6f..
10 _

131 ....

1929
1 -
2 ...

10 ...

2 ...

7 ...

4 ...

103
5 -101%
5 _102%
3 _102%
5 _102%

10 _102
ser B 1946
26 -102

Dominican R
6s 1958
2 _ 79%
8 -79%Dom Can 5 %s

notes 1929
4 .... 94%
4 .... 9SVj5 _ 93%
2 . ..,. 94%

6» 192«
3 _

1931
8 _ S«
1 .... 89%
6 _ 90

French Rep 8»
1945

-102%
3 _103
6 -102%14 -103
1 600.103%
6 -103
8 -102 ?»6s 1925
6 - 95%6 - 95%

K of Denmark
6s 1945

94%

..101%
.101%
.101%
.101%
..101%
..101%
..101%

-102%
_102%
-102%
-103
-102%
-103
B6f. .102%
... .103
....103%K of Italy

8 V« 3 ser A
1925
1 500. 87%

K of Norway8s 1940
3

99%
98%
08%
98%
98%
98%
90
90%
90%
90%
90%
90 V«
90%
90%
90%

89%
- 89.%
- 89%
600. 89%
.... 89%U S of Brazil

8s 1941
11 _ 99«%
1 s6f.. 99«
1 .... 09*i
1 .... 99 M>
2 .... 9 9%
2 - 99%

99%
... 99%
00.100%
... 99%
... 99%
... 99%
... 99%
... 99%

99%
99%

5 .

1937
1 .

34 .

1
1

31

5

,104
4 -104%2 ... .104
1 _103%
1 -104'A
4 ...«104% 4s 19.. I1 ....104% 4

K of Sweden 5
6s 1939
10 _ 89

.101%j Rep of Chile] N T City 4s.101%| 8s 1941 1055

99'
s7f.. 9 9 »A

99%
_ 99%

U S of Max 6s
1945

49%
49%
49
49%
49
49%
49%
49%
49

37%
37%
37%
37

.101%!, 10 - 99 1 -80

Railway, Other Corporations
Adam» Exp
4s 1948
1 .... 61%
4 _ 61

Am As Ch
7%s 1941
5 _»4%
2 .... 96
5 .... 94%

11 - 84%
S _ 95

Am Cot OH
..>: 1931
1 _

Am Smelting
6s 1947
2 .... 77%
t .... 77%

12 _ 77%
1 _ 77%
1 _ 77%

Am T ft T
cvt 6» 1926
1 _100%
« _100%
4 _100%
2 _100%

74

cvt 4s 193 6
2 _72%
2 _ 72

Am W P s f
7s i 939

1 .... 70%
15 - 70%
Armour Co
4%s 1939

(V T A
gon 4s

81 %
81%
81 %

S F
1995
78%

17 ....78%
1 .... 78%
1 _ 78%
2 _ 78 »i
5 _ 7R%

16 _ 78%
1« _ 7S%
Tr Sh L 4ft
1958
2 _ 77%

At C L-L A
H 4s 1962

%

Cs 1923
SI _ 92
rfg 5s 1995

73
72%
72%

g.-,ld 4s 1948
2 _ 71
1 -70%
1 - 70%

pr lien 3%s
1925
2 _86%
2 .... 88%
2 87

ert V%a 193.1
6 _ 70 U

'2 .... 70%
1 .... TO
4 .... 70%20 _ 70%
2 _ 70%

F. &

1
col 6s 194 6

1 00 %
.lOOHjAtl Trult Co

1J tem s f
- 87 I cvt » 7s 1934
- 86% 2 _36
_8« ¡Atl Rof deb
_ 86%| 6%» 1831
_87 ! 1 _102%
- 88% 1 _102
_87 Atlas Row
4s 1929 .. 7%s 1929
_ S3 1 1 _97
_ Bl% 2 _86%
_ 82 6 _97%
.... 82% 8 .... 97%
.... «a ¡Bait A OMP*

Pitts L
W Va 4»
1M1
4 .... 67%
Pitts A M
dJV 3%s 1923
1 .... 81%
Swn 3%s
1925
7 ....

1 600.
TAC
195»
1

83%
83%
4»

65%
.65

Baldwin Loo
6s 1940
1 .... 83%

Battle CAS
8» 1989
t .... 1814

"Both BU lut
I«« 10.6
3 _ BS

r'f» I«» 1942
I .... 85%
fi . ».. «%
1 _ 86
p in 6s 1936
1 _75
1 _17%
1 _ 7«

Reii T of ra
Ta 1945
2 _105

Rraden Cop
fis 1H31
6 _ 84

Bklyn Kd iron
7s ser B 1930
13 _101
Bklvn It T 7s

Î f« .-1
II

31%
El

-Is 200J
1 ....

Bklvn IT
6s 1 <i r> 0
10 _ 68%
Bush Tor Bg
6s 1 PRO
8 _ 73%
3 _76

Can Nov Ry
s f »old lb
7s 1940

!) _104 »4
3 .104
2 _103%
1 _104%

6V.S 1946
vlifii tstaued
2 _ 99%

1
flit''.

100
100%

8 _100 «4
1 _100VÍ,

Canada So 6a
1002
S _ 86%
1 _ 87

On of O. Ry
6s 1929

118'4
98«%
98%
98 H
98%
98%
99

3
12
8.
18
48
if
6

Ducjuesns B
C>n 1949
a .... 03%
8 - 93 H
3 .... »3%

F.rto pr Hen
4.4 1996
2 _ MiVj
1 _ 88
sen lien 4s
1990
« _ 43%
a _ 43
ovt 4a ser A
19 63
6 _ 38

11 B.30f 37%
6 .... Í7«

ovt 4s der R
1963
1 _ 37%
1 _ 37
2 .... 3 ,* %

ovt 4a ser D
1963
7 _ 43

Gen Klee deb
6s 1940
3'_102%
deb 6a 1962
6 _ 87%
1 . . 8 6 %

Oooilyear Tir«1
,t- Rub a f 8a
1941
28 .

15 '.

C.
63«%
6 4
6 8 H
1'wi

10 _91 »4
21 _92
4 .... 92%
1 .... 93
5 _ 93
con 5b 1945
5 _ 85%

Cent Beather
6s 1925
1 _ 89
2 - 88%
3 _ 89

88%
gtd

75%
76

Cent Rim
4s 194S
1 _
1 ....

3%a 193*
1 .... 80

Short, I.I no
4n 1954

1 ... 71 »4
C R R of N J
6s 1987
1 - 90%

Cerro de
Pasco ovt s f
8s 1931
4 ....103 %
8 ....109

.108%

.109

.109%
O cvt

3
10 ...

Che.» ft
6s 194
1
6

11
5 ..

.103
..10114
..102
..102%
,.101%
.101*54
.102

Qt Nor 7s ser
A 1936
8 -102%

4 Us

83%
83

. .102**

..102%

..102*11.
.102%
«.102%
1901
.. 81%

O Trunk Ry
of Can s f
7s 1910
5 -104%
3 _304%

Ot Fulls 1'wr
5s 1940
5 -87

O Bay & W
deb B
1 _ 7 %

Gulf ft Ship
ts 1952
1 _ 65

Hook Val
4'is 1999
2 - 72

Hud ft M rfe
5s 1967
4 .... *,7V4

!nc 6s 1957
2 s"f. 42
1 _ 43
5 .... 4 2 »4

111 Cent 6%8
temp 1936
2 ....102%
O _1,03
6%s 1634

87%
87%
87%

Montuna
6s 1943
1 _
3
2 _

Morris ft Co
4%s 1929
2 _ 80

N Orl T & M
6s 1925
a . 96

X V Cent dob
fin 1935
13 - 92%

I _ 03
1 _ «2%
3 .... 93
6 .... 83%
5 _ 93
2 .... 92%

18 .... 92%
OOl 7s 1930
7 -102%
3 _108%
5 -102'»

4a 1934
6 - 79%
ron 4s 1998
26 - 71 %
rfg 3%s 1997
9 _ (17

1- S 3%a
1998
5 _ 63

N Y O El Li H
it X" 5s 1948
1 _ 86

li in 4s 1949
1 - 69%
1 ....fit)

N T N H & H
6a 1948
12 _ 65
N T O ft W
1st 4s 1992
3 _ 02

N Y Rys adj
6s 1942
1 _ 5 %
8 .... 5 %

ctfs of dep
10 .... 4 %
M Y Teleph «3
1949
3 - 95«%

26 .... 95'}
3 _ 95'»
4%s 1939
6 - 84
5 s5f.. 83%
3 _84
6 -84%

N Y W & Bn
4%s.l946
1 _ 36
1 _ 35%
1 _ 38

iNori tu. w ov
6s 3929
11 _103%
con 4s 1990
2 _ 78%

13 _ 78%
1 - 78%

dlv 4s 1944
1 .... 77%

N'or Pao-Gt
Nor jt 6%s
1936

83%
R3%

7 .... 83%
rf|- 6s 1929

1 _ 82
rvt 4%s 1930
5 _ 79

ce n 4 % s 199 2
1 - 76%

Chic St Alt
3%s 3 350
2 .... 37

Tfg 3a 1949
22 - 45%
8 ....40

C B St Q gen
4s 1958
13 .... 80
C Gf ".Vest 4s
1959

1 _ 62
Ch Ind ft I,
Os 19 47
1 95%

St P
Es ser I

65

4s 135
1 ....

4s 1953
1 ....

St I, dlv
1951

III" Steoi
1940

Int
¡9r

9-H

57%
4% s

SCf

102%
102%
102 1'«

102»!;
2 ....103
3 ....102%
1 _103

18 _102%
.2 -102%
16 _102%
6s ser B 2047
26 .'...102
4s 1996
IB

14%
13 _ 14%
clfs of depos

1 _ 11 %
13 _ 11%
5 _ 12

Int R T vfß
5s 3 966
7 _ 53%

77%
3s 2047
3 - 57%
2 _ 67%
1 _ 67
8 _ 56%

N'or States Pr
6s ser A 1941
1 .... 81 %

Nwn Rell Tel
1941

1

15

68

C

c M
rvt
2014
1
1 .

cvt 4%s 1932
3 .... 65

rfg 4 Vis 2014
1 _ 69%
2 59
Ken Is ser
A 1989

1 69
4s 1925
1 - 74%
1 - 74%

Chicneo N'wn
7s 1930
1 _104%
2 ....1Q4
1 _104%
6%s 1936
25 _101%
13 s7f,101%

Chicatro Rwy
6s 1927
1 63%
R I St P

grn -4s 3988
2 _ 73
R T Sz P

rfff 4s 1934
23 _ 69%

3 _ 69%
5 - 69%
1 _ 69%
1 - 69%
2 69%

C St P M & O
6s 1930
5 .... 83

Chic Bn Rtn
6%s ser C
Interim stfs
19G3

8. .105%
1 _105%
4 -105%

4 % s ser A
1963
1 _81.

Ch & W In¬
tern 7%s
1935
16 _87%
4s 19.
1 - 61%

Chile Copper
7s 1323
3 _82%
2 _ 93

6s 1932
8 - 71

C C C & St I.
rffi 6s 1929
6

22 _
2

Int Mer
6a 1941
6 ....

8 _

103
.103 K
.103
.103%
.103
3 03

53% Or St Cal 1st
53s
Mar

1

78%
78%
78%
73%
78

39 *.

wa Cent 4s
1951
1
3
3 _ 39%

Iv C Ft S & M
4s 3 9
40 .

1 .

5s 1927
2 .... 92

Pac G ft B 5s
6 .... 8 0
2 - 79%
6 *6f.. SO

Packard M C
8- 1cm 1931
5 - 96%
6 _ 97
1 - 96%

9% ¡Pan Am Pet
ft T 7s 193 0

1 Bit.. 88%
3 _ 80

67% Penn
6

Kan (
43 1990
10 _ 63
Kan City So
6s 1950

68%
68
68%,

St Pad poifi
1936

7s 1930
..104
...103%

.104
6 %s

3s 1960
2
1
1

77 V'

7*%
77%
57%
57%

Kan
4s 1

67 V,
ty Ter

74
73%

Kelly-Spring¬
field Tire
gold 8s 1931

91
.. 91%

9 2
92%

1931
.. 79

75
S B

4%s 1961

Ccd ft'So 4%s

11 .

10
4%s
1
5 .

Clove

1035
1

*\>
2

1st
1

76%
76%
77%

.... 77

.... 77%
4s 1929
-84

Consol Gas 7s
1925
1 _101%

Cuban-Am S
col 8s 1931
2 _ 98%
3 .... 98%

Cuba Cane S
cvt deb 7«
1930

Keok St
6b 1923
1.... 62%'»ok Steal 6s
1923

"> t _. *«L* "*,1/*
96% r-«a"e Shore 4s

1928
9 - 86%
1 - .6%4s 1931
6 -g<%La & Ark 5s
1927
1 - 69%

Behlg-h'Val' c»
1928 '

1 - 99
l>h V N Y
4%s 2003
1 . . 85

Bou!s St Nash
7s 1930
1 -104
u»l 4a 1940
2 - 82%

ManhatRy-Jt
1990
1 .... 63%tax exempt
3 _ ¿jMarket St Ry1st con Gs
1924
1 .... 7o 14Morland Oil

8s 393X
« .... 84%Max P«t of V

s f cvt 8a
1936
3 - 88

67%
58%
68%
58%
68 V4
68%
68
67%
67%

Cuba R R 5a
1952

6
10

.1
I
1
6

17
5
6
1

4
Cumb
1937
3 .

66 %
Tel 6s

Del ft Hud 7s
3930
3 ....104%

cvt 6s 3935
10 _ S4%
6 _ 85

T(g 4s 3 9 43
2 .... 80%
1 . ... «1

Ben ft R O
con «Is 1936
2 _ 65%

rfr; 6s 1955
2 .... 44%

17 _ 44%
n*** rity Gas
5s 1923
1 - 89%

Bet Bd 1st A
rf/T 6s ser B
1940
3 _ 89%

rffj 5s 1940
1 _ 82

Bot V Rvs
4%s 1932
2 _ 69
1 - 68%

Dlamnnd M
s f deb 7%s
1935
2 _104

Bu Pont de
Ni'tmiurs
7%s 1931
6

10
3 _98%
4 .... 98%
1 .... »8%

96%
9«%
97
91%
96%
96%
96%
96%
96
D M

101%
4 ....101
1 _101%
3 ... .101
1 _101%

92 ....101
1 ....101%
6 _101
8 _100%

5s 1968
9 _ 87%
6 .... 88
2 _ 87%

Peo G ft C of
C 6s 1947
2 _ 7 4 %
2 _74%
1 _ 75

Peor & E 1st
4s 1940
1 - 67

Per« Marq 5s
3956
1 - 81%
1 _ 81%

Phlla Co 5s
1923
1 _ f«fi%
9 .... 96 %
16 _ 97
Port Ry 6s
1930
1 -73%

Pub Ser of N
J 5s 1959
1 _ 68

Reartlne- srnl
4s 1997
4 _ 76
4 _76%

35 _ 76%
1 _77
4 _ 76%

Rio G W 1st
4i 1939
5 _ 66 ¦%

R I Ark St L
4%8 1934
1 .... 68
1 _ 6F%
1 _68
1 - 68%
3 _ 68%

St L I M fe 8
5s 1931
9 _ 88%

4s 1929
4 _74%

10 _ 73%
St B ft S F 4s
ser A 1950

-Cf.

96%
96
96%
96%
8<

-.. 96 %"
... 96%
... 96%
Stato T

1
Mich
5s 1924
3 -91

Mldvale Stl 5s
1936
3 ..".. 76%13 .... 77

M.& St L rfe
6_ 1963
5 .... 40%6 - 41

4s 1949
6 _ Sjii

M S P & S s
M 6%s 3931
w 1

25 -100%
4s 1938
1 - 80%M K & T f
4%s 1936
10 - 38
5 s30f. 37

etis of dep
6 - 38

1st 4s 1990

62%
62%
62 ?i
62%
B6s ser

1950
10 ...

2 ...

1 ...

6s ser C
1928
2 _90 %
Bdj 6s 1955
3 68'i

T5
75%
76

68%
. 6*4%
1960
6S

. 6SV-

. 6»

. 63%

. r.8
68%
58

61%
61%
61%61%
61%
61%
B2%
62%
«2%
62%
62%
62%
62%

?d 4s 1990
18 _ 36%
10 - 36%
5 - 36i.
8 - 37'

28 .... 38
ctfs of dep

98%¡ 28 - 36%
Mo Paclflo 5s
1933
9 .... 94%

«ni 4a m5

6
8

lnc
4
7
1

10
6
7
2

Pt L Swn 1st
4s 1989
2 _ 68%

con 4s 1932
1 _ 64%

15 _64%
3 _ 6 4 %

St P ft Kan
C Short L
4%s 1941
1 .... 66%

St P M & M
4s 1933
1 - 85%

6s Mont Cen
dlv 1937
1 _92

5eab Air L
4s stamped
I960
3 _ 54%

con 63 1945
11 _ 49 ,

2 _ 4lï%
«dj 5s 1949

26%
!6

1959
«8%
38%
39

St

rfg 4b
1
2
1

Sharon
Hoop 1st 8s
ser A 19 41
1 _ 96%

Sinclair Con
Oll ovt 7%s
1926

90%
90%
90%
90%
90%
90%
90%
90%
90%

90%
90%

90 %
i O *«,

9 _ 90U
6 _ 90%

Po Hell T «t T
B» 1941

<>1 4!

7 %

«6f.

¦3 OC

Southern !..
6s 1994

4» 1950
2 _ 45

ctf« of dep
1 .... 15
a Faclflo 6s
Se 2«
5 _100

<«v 4» 1927
1 .... 86%

1st 4s 1947
R 2 %
8 2%
88%
s i %

3008
78
78%

3 .78%
l'n Tank Car
7s 1930

1 _101%
V S Realty &
I 6s 1924

1
10 ..

3
16 ...

rfg 4h

10 '. .'.

S Rub
9 3 0

1917

11 ,... 6 S'i
Stand OU CI
7s 103 1
3 ....10!
2 _103%
4 ....104
1 _103%

Tex &¦ Pac 1st
6g 2000

1 -80
Third Av 1st
6s 1937
4 - 82

nilj ßs 19Ü0
H - 33'4
« - 34

Tidewater <">H
6%S lnt ctfs
3 931
6 - 96%
1 - 96
fi .... 9 5 %

14 - 95%Toi A O C gnl
6s 1935

75

99
99%
99%
99%
99%

1 .... 83%
1 - 83%
2 .... 8 :i ',;
1 .... 83%

Wnhash 1st fis
193 9
2 _ 87%
2d 6.1 1D39
2 - 78
1 _ 76%

West Fino lis
1922
1 .... 97%

13 - 98
West Md 4,«i
1952
1 - 64%

WeBt Pao lis
1946
2 _ 80

West X'n ti Vi a
1936

4 - 77^
1 - 77%

U S Steel a I
5s 1963
5 _ 94%
1 _ 94%
B _ 94%
6 - 94%
1 _ 94
1 - 94%

registered
1 s6f.. 93

Utah *. Nor
4s 1926
2 .... 79%

Utah Pwr &. L
fis 1914

1 _
1 _
1 -
2 ....

Vandalia 4s k
A 1955
1.74%

Va-Car Chem
6s 1924
8 - 88
6s 1923
B .... 91%

79%
79%
79%
79%

100%
100%
100%

.100 h

.100%

.100%
..100%
.100'»

.. loon

..100%
100';
.100%

..100'
100^
100'.»
.100%

I960
81%

Westing Fleo
7s 19'H

I«

Toi St L & W Virginian Ry

.101%
1 ,...101%
2 _101%

16 _101%
1 _101 %
2 -101%

West Shore 4»
2361
6 .... 73%

registered
20 .... 70
Wick Spen Stl
1st 7s 1935
.6 - 92

Wilson Co 1st
6s 1941

1 - 87
5 .... 8 8 %
2 .... S 6 >.«,
1 .... S R %
1 _ 86%

Wisconsin C
4s 1949
2 -70%

The Tribune prints each day ths
maturity dates of all active bonds quoted
on the New York Stock .Exchange. The
return on a bond to the investor depends
upon three factors: the rate of interest
the security boars, the market price,
and the distance of the maturity date.
To figure the precise yield on a bond it
is necessary to use yield tables, but the
approximate yield can roughly be figured
nut by the following formula. Divide
the closing quotation on a bond into
the rate of infèrent it pays, and the re¬
sult will b« the annual return. If the
bond in evlUng below par you must
allow also for the appreciation of the
principal. To do this subtract the mar¬
ket quotation from par, or 100, and di¬
vide the remainder by the number ?/
years the bond has to run before ma¬

turity. For example, if a 6 per cent
bond is selling at 90 and has ten years
to run, the annual return will be 6.66
per cent. The difference between par
and the market price will be 10 points,
subtracting 90 from 100. Dividing ten
points by ten year* the quotient will be
1. This figure is to be added to 6.86,
which is the annual return, and the re¬
sult T.66 per cent, will civs you the ap¬
proximate yield.

Fisk Rubber Co.
Sells $10,000,000
Bond Issue Here

Bonds Secured by Mortgage
on Combined Assets of
Three Concerns and Are
Offered to Yield 8.10 P.C.

The Fisk Rubber Company, which ia
being consolidated with the Federal
Rubber Company and the NinigretCompany, has sold an issue of $10,000,-
000 first mortgage twenty-year 8 percent sinking fund gold bonds to Dillon,Read & Co. Public offering is beingmade to-day at 99 and interest, to
yield approximately 8.10 per cent.
The bonds are secured by direct first

mortgage lien on the entire fixed as¬
sets of the consolidated company and
by the pledge of certain stocks repre¬
senting interest in affiliated or other
companies. The mortgage providesthat the company will always main¬
tain net quick assets equal to at least
125 per cent of the amount of the
bonds outstanding.

In connection with the financing the
company is consolidating, through the
acquisition of their properties, with the
Federal Rubber Company and the
Ninigret Company. Both of these com¬
panies have heretofore been controlled
through stock ownership and operatedunder the supervision of officers of
the Fisk Rubber Company. The Fed¬
eral Rubber Company, with a plant at
Cudahy, Wis., is a large manufacturer
of pneumatic tires for automobiles
and trucks and tire sundries.
Under the mortgage which secures

the new bonds a sinking fund is pro¬vided for, accruing from the date of
the bonds and available semi-annually,to purchase $500,000 bonds each yearif obtainable at or below 110 and in¬
terest. Any unexpended balance of the
semi-annual sinking fund will be
added to the sinking fund providedfor retirement of the company's first
preferred stock. All bonds acquired bythe sinking fund are to be canceled.
The proceeds of the bond issue will

be applied to the payment of floating
indebtedness of the company. A let¬
ter to tho bankers from H. T. Dunn,
president of the company, estimates
that net Income available for interest
and taxes for tho twelve months to
Juno 30, 1922, will be in excess of $7,-
500,000. The balance sheet as of June
SO shows cash of $3,229,695, inventories
of $18,832,838, and accounts receivable
of $11,279,036. Bank loans which are
being paid off out of the proceeds of
the new Bond Issue are put at $9,000,-
000 in the balance sheet.

Day's New Issues
An issue of $4,139,000 of Jersey City

serial bonds, maturing 1922 to 1960,
was awarded yesterday to a syndicate
consisting of tho National City Com¬
pany, Harris, Forbes & Co., Estabrook
& Co. nad Remick, Hodges & Co.
Two other syndicates submitted bids.
Public offering is being made to-day
at prices to yield fxom 5.50 per cent to
5.25 per cent.

All of the $31,800,000 of New
York State 5 per cent bonds
sold in June to a local banking syndi¬
cate have been placed with investors,
it »as announced yesterday.
The issue of $10,000,000 Minneapolis,

St, Paul & Satilt Ste. Marie Railway
Company ten-year 6Vi per cent col¬
lateral trust gold bonds, offered by
Dillon, Read & Co. at 99^4, to yield ap¬
proximately 6.55 per cent to maturity,
has been sold, and tho books closed.

Tho City of Fall River has sold an
issue of $300,000 temporary bonds to
Estabrook & Co. on a 5.30 per cent dis¬
count basis. The issue is dated Sep¬
tember 8 and falls due November 23.

Reports yesterday that a new Issoe of
Federal farm loan bonds is imminent
were denied in responsible bankingquar-
ters yesterday, where it was stated
that, any further financing of this
character will not come until later in
the year.

The banking: group offering the $6,-

$10,000,000

Minneapolis, St. Paul &
Sault Ste. Marie Railway Co.
Ten-Year 6!/2% Collateral Trust Gold Bonds

Dated September 1,1921 Due September 1,1931

The Bonds are not callable as a whole or in part
Coupon Bonds of $1,000 denomination with provision for registration of principal. Interest payable March 1 and September i.

Principal and Interest payable in gold In New York. Total authorised issue $10,000,000.

BANKERS TRUST COMPANY, NEW YORK, TRUSTE»

The Company agrees to make application for listing these Bonds on the New York Stock Exchange

These bonds will be the direct obl5cation of the Minneapolis, St. Paul and Sault SteT
Marie Railway Company, specifically secured by pledge with the Trustee of $12,500,000
Twenty Five Year First Refunding Mortgage 6% Gold Bonds, Series A, which series is
limited to $15,000,000.
The First Refunding Mortgage Bonds are secured by direct mortgage Hen on all the
Company's railways, equipment and appurtenant property now owned, subject to the
Company's present prior bonded debt, outstanding at the rate of $22,283 per mile.
The Minneapolis, St. Paul ob Sault Ste. Marie Railway owns over 3,305 miles of railway
(all of which are covered by the Refunding Mortgage), extending east and west from
Minneapolis and St. Paul, giving those cities outlets to the Pacific and Atlantic Coasts
in connection with the Canadian Pacific Railway which controls the Company by owner¬

ship of a majority of the stock. The "Soo" Railway Company in addition controls the
Wisconsin Central Railway of over 1,000 miles, as a division into Chicago.
Dividends of 7% per annum are now being paid on the outstanding $12,603,400 Pre¬
ferred and the $25,206,800 Common Stock. The Company has paid cash dividends each
year since 1903.
We offer these bonds for dolivery when, as and if issued and received by us, and eubjeot to approval of the issue by
the Interstate Commerce Commission and by our counsel. It is expected tha t temporary bonds or interim receipts
oi Dillon, Read .fr* Co., exchangeable for definitive bonds when received will be deliverable about Sept. 20,1921,

Price 99*/2 and Interest. Yielding over 6.55%

Dillon, Read & Co.
The h»r_rm_tlem contained In fMa mavtrtiwttaeat hf» been obtained from toorces which ve conaidet reHabls. While not _T._rt-.teed, it Is ttOOBpbeé by -as ._ ac-orats

Orders have been reoebnd In e-ccess of the amount of bond, offered. This sdrertteement appears as . matter of record

State of South Dakota
Dated September 1,1921 Due September 1, 1941
Issued $6,000,000. Interest payable March 1 and September 1. Principal and interest payable in

New York City. Coupon Bonds in denomination of $1,000, registerable as to principal,
2i:~y and exchangeable for fully registered Bonds.

Exempt from all Federal Income Taxes
Legal Investment for Savings Banks and Trust Funds in

New York, Connecticut and other States

The State of South Dakota, with a population of 635.839, according to the 1020 census,
ha.s an assessed valuation of $2,257,853,656, and a total Bonded Debt, with this issue
included, of «$46,950,000, or about 2% of Assessed Valuation. The State holds in trust for
payment of certain of its bonds, assets officially estimated at over $35,000,000.
These Bonds are direct general obligations of the State of South Dakota, is«sued in accord¬
ance with an amendment to the Constitution, ratified by popular vote, for payment of
bonuses to soldiers, and the Act authorizing them provides for an annual tax levy sufficient
to pay «semi-annual interest and to maintain a' sinking fund sufficient to retire the Bonds at
maturity. ["* \ ytj

We offer 'these Bonds, being the unsold portion of the $6,000,000 issue, at

104% and interest, to yield about 5.60%
Legality) to be approved by John C. Thompson, Esq., of Ncv> York Crip

Guaranty Company of New York Bankers Trust Company
Irving National Bank Hannahs, Ballin & Lee
Stacy & Braun William R. Compton Co.
Ames, Emerich &Co. Wells-Dickey Co.

We do not guarantee the statements and figures contained herein, but they are taken from sources which we believe to be reliable.

I---
000,000 State of South Dakota twenty-
year fi per cent bonds yesterday ad-
vanced the «selling price to make the
yield 5.60 per cent. The issue was

originally offered at a price to yield
5.75 per cent. To date $4,000,000 of
the bonds have been sol>i, and it is the
remaining $2,000,000 tb.at is being
offered on a 5.60 basis. The group
making the offering consists of the
Guaranty Company of New York, the
Bankers Trust Company, the Irving
National Bank, Hannahs, Ballin & Lee,
Stacy & Braun, the William R. Camp-
ton Company, Ames, Emerich & Co.,
tho Wells-Dickey Gompany and the
Mississippi Valley Trust Company, of
St. Louis.

The State of Arizona is selling on
September 10 a $1,000,000 6 per cent
tax anticipation loan. The bids will
be opened at Phoenix.

B. J. Van Ingen & Co. and J. G.
White & Co. are offering jointly
$120,000 Clifton, N. J., 6 per cent serial
school bonds maturing 1922 to 1980 at
prices to yield from 6 to 8.40 per cent,

and ?S8,000 Leonia, N. J., 6 per cent
serial park bonds maturing 1922 to
1961 at prices to yield from 6 to 5.70
per cent.

. . .

Ready to Redeem Certificates
Secretary Mellon announced yester¬

day that he had authorized Federal
Reserve banks on and after Thursday,
September 8, 1921, and until further
notice, to redeem in cash before Sep¬
tember 15. 1921, at the holder's option,
at par and accrued intercut to date of
such optional redemption, Treasury cer¬
tificates of indebtednes» of Series TS-
1921, dated Ssotember 15, 1920, and
Series TS 2-1921, dated March 15, 1921,
both maturing September 15, 1921.

» ......... -i

Equipment Bonds
(Quoted on Income percentage» basts)
Name. Bate. Maturity. Bid. Ask.

ALI Coast Lina. «>¿ 19*îr*-*27 «.T« 8.25
Bait & Ohio... 4'.4 lMtt'31 6.75 6.30
Boston & A... 4»4 I92i*rt0 7.00 «.40
Buffülo B A P.. 4V4-5 1921-*33 7.00 6.40
do . 6 1321-*33 7.00 «.40

Canadien Nat.. T 1935 G-90 6.75
Canadian Nor. 41,4-5-6 I92l-'30 7.75 7.00
CatjadUe Pao.. Í 19ai-'3| 7.00 «.25

d» . 4Y» 132:-'» 7.00 I.SO

C CC«: St!... B !9---'2_ 7.(Ml 6.40
rio . 6 1922-'27 7.00 6.40

Ches A Ohio i"*4 1Ü24--3G 6.90 S..*.
C R I St P. 4V¡-5 l:i2!-"-7 7.25 6.75
Chic« & N W... 4<i J9_1-'S- 7.00 6.SO

«lo _. G'A 1925-*3« 6.75 6.2."!
CStLAXO.. 5 192t-*24 7.00 6.50
Del & Hudson. 44.-5 H'21-*_7 8.26 7.-5 |
Eri- . 4V.-5 19'.í-'27 8.25 7.25 j

<lo . <*. *¡9-.2-*2_ 8.00 7.25
TU «'entrai _ 4H 1921-*27 7 00 C.40

do . t"Vi 19ÍS-'36 7.00 ..30
do . 7 1925-*35 7.00 6.SO

Kan City So... 5 1921-*24 7.25 6.50
LouiS & Nash. 6 1921-*23 7.00 6.2.".]
do . «4 1922-*36 6.75 6.25

MSP-SSU,, 414-5 192l-'2* 7.00 6.-0 I
rio . ßV_ IM.-',- 7.00 6.40
do . 1 1Í-3-'-. 7.00 C.40

Mich Central.. 6 Î922--30 6.75 6.05
X Y C Line.... 41/. 1922-*2S 7.00 6.40
do R It. 7 1922-"35 7.00 6.25

X Y Cent R R. 4*4 1922-'32 700 6.25
X Y C A St l*. 4i_ 1921--26 7.00 6.6*)

do . 6 9-Jt 6.75 6.40
X Y N H A H. 4V4-5-6 ir.î-'îî 8.25 7.25
Norfolk A W.. t «_ ir>2t-'24 7.00 6.25
Xor- "PnpClÎlo.. .. 7 Ilr*»*--'-» «SU 6.25
¡Pnnnsylvanls.. 4-4% 1*j22-*23 7 00 6.50
Pitt« A L Erle. 6V4 I921-'»6 7.00 6.30
Reading: Co_ 4«. Î922-'Î7 7.00 6.30
Seaboard . 4»_-8-6 î92l-'27 ».00 7.00
Southern P_o.. 4 >«_ 19íí-'26 7.00 6.40
do . 7 192î-*:i5 «75 6.25

Southern Ry... 414-5 l».l-*3- 7.25 6.60
Union .'-«.lii-.. 7 ** -931-'-* f t-i 6.30
ívu»i_i_»ir.... l iiíi-í- î.e» ».3.

i .M

Securities at Auction
11.000 Mapos Central Sujr*r Corp.1st mtge. C% g-old bonds, du«

IV:: Jan., I!tl8, coupons attached $35 let
( i«' >r ucc«>uut of whom it may concern)

1,660 share* Mfri'hant» ¿i Meclunic«
Kat'i Hunk of BsX1ituoTS..ilT% per efe.

2.2' } vhuioa l'nit«-d luilwny« *
Blec. Co. of Baltimore.$7 persla.

201 shares Willard K. \Iyer« C'th,Inc., $100 .ach.IT père*.
4S «hares Connecticut Mil's Co.,

Oláis* 14 romiMii, $10 each.... $5 per eh.
42 shares Connecticut Wills Co.. 2d

preferred, 1100 each.$25 per elk
20 shares Bolls P«.-<yo« <>f Atmst*,Inc.. common, no par; 200 abares

Rolls Iiuyc« of Annr., Inc. ¿re*
(W»t, $5 0») each.$6,90« let$13.000 Colorado Springs A CrippleCrwk District Railway Co. 40-
year fina i.oijald. S». N. T. TrustCo Otfi of deposit.$300 lotS.«t shares Tuhlaie Artificial Silk
<*o. of America preferred.$?,$». lotÎ2I Dhares Tubitte Artificial Silk
Co. of America, common.$252 lot150 abares Remington TypewriterCo. first preferred.$4S1» per ek.50 .hare* B^-mingion TypewriterCo. second preferred.$40 per trie.jo« .^jrm Atiss Track Corp rom-

tsoa..«44Äe»BsVii- ,j*roi et. Mary . Oil 4k e*fcB*T*eW^¡-ACo. sows» T a^am ¦ ,r«»«»«¦ pNM
*.


